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Item 1.01. Entry into a Material Definitive Agreement.

On July 20, 2021, Forward Air Corporation (the “Company”) entered into the Second Amendment (the “Second Amendment”) to that certain Credit
Agreement, dated as of September 29, 2017 (as previously amended on April 16, 2020), by and among the Company and Forward Air, Inc., as
borrowers, certain subsidiaries of the Company, as guarantors, Bank of America, N.A., as administrative agent and lender, U.S. Bank, National
Association, as lender, and the other lenders party thereto (as amended by the Second Amendment, the “Credit Agreement”).

The Second Amendment:
a. extended the maturity date to July 20, 2026;
b. reset the $75 million limit on incremental loan facilities incurred under the Credit Agreement;
c. lowered the base interest rate (with a floor of 2.00%, reduced from 3.00%) to be based on the highest of (a) the federal funds rate plus 0.50%, (b)

the Bank of America prime rate; and (c) the Bloomberg Short-Term Bank Yield Index rate (the “BSBY Rate”) (which cannot be less than 0.00%)
plus 1.0%, in each case plus a margin that can range from 0.00% to 0.50% (reduced from the prior range of 0.250% to 0.750%), in each case
depending on the Company’s ratio of consolidated funded indebtedness to earnings before interest, taxes, depreciation and amortization,
calculated as set forth in the Credit Agreement;

d. transitioned the Eurodollar reference rate to a BSBY Rate and established the applicable margin for BSBY Rate loans and letter of credit fees to a
range of 1.250% to 1.750% (previously 2.250% to 2.750% for prior Eurodollar rate loans), with BSBY Rate Loans having a floor of 0.00%, and
the commitment fee to a range of 0.20% to 0.25% (reduced from the prior range of 0.375% to 0.425%), in each case depending on the Company’s
ratio of consolidated funded indebtedness to earnings before interest, taxes, depreciation and amortization, calculated as set forth in the Credit
Agreement; and

e. set the interest period for each BSBY Rate loan to one, three or six months.

The proceeds from the Credit Agreement may be used for working capital and general corporate purposes. As of July 20, 2021, a total of $174.8 million
out of an available $300.0 million was outstanding under the Credit Agreement.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information set forth under Item 1.01 is incorporated by reference herein.
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